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The week In the local security markethas been decidedly uninteresting.
The chief reason for this condition,
which seems likely to continue for

some time to come, is found in the

stoppage of all trading in the shares
of the Washington Railway and ElectricCompany and Washington Gas.

These stocks furnished practically
10,000 shares of business in the first
five months of the year to May 31,
7.500 shares being in the stocks of the

first named corporation.
Last week not a share of the common

stock of this corporation changed
hands. Sales of 100 shares of WashingtonGas were made and thirty-two
shares of Capital Traction as well as

twenty-one shares of Railway and

Electrio preferred.
When the public utility stocks are In

such a neglected condition one cannot
expect much activity in the rest of the

«- « 1«- .nHI
list, wnere trading in uiosuxvi «**.

spasmodic at best.
None of the virile buying: of Railway

common that featured the earlier
months of the year is in evidence and
Capital Traction has shown no activity
for weeks, except the recent temporary
spurt to 99, the advance being: just
as quickly lost.
There is an abundance of money in

Washington, as elsewhere, seeking investment,but the capitalist, even the
person of moderate means, asks much
information from brokers and is fre-
quently unsatisfied in his or her mind
as to the earnings of the various cor-

porations, the full effects of the jitney
bus competition, still in the initial
stages In Washington, but, more than
all else, in fear of physical valuations
and what may come thereafter.
During the week the shareholders of

the Capital Traction Company, received ]
assurance from the president of the j
corporation that the first half of the
calendar year had been sufficiently
profitable for the company to "add sub- '

stantially to its surplus," which should
have a good effect in stiffening the
views of holders of the stock.
Business over the counter has been

much larger, in bonds, than on the 1

stock exchange. Banks have been buy- J
Ing freely for investment and also for 1

customers. Practically $1,500,000 was

turned over to the investors with the '

1st of July and much of this must find J
reinvestment.if not in local securities k

then in outside bonds. J
So far as Wall street is concerned,

Washington is at this time, not in a *

speculative mood. Even war stocks fail 1

to Interest.
(

a tw^-4 «. j
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j
Ob the night of May 30, 1908, after

many days of fierce filibustering, the
Aldrlch-Vreeland currency measure
was forced through the Senate of the
United States, fought to the last with
unyielding tenacity, and was placed
on the statutes, simply through the
shrewdness of the senator whose name
heats the duo responsibility for the
measure. It is generally understood
that a Washington bank president
wrote the measure as it passed.
But for the fact that this bill became

a law and that a democratic Congress
later extended its duration, the United
States, in the trying times of August,
1915. and months subsequent before the
danger was past would have been in
the worst chaotic financial condition
imaginable.
October 31, 1914. there were outstanding5368,551,0(5 of this currency;

the federal reserve law was on the
statutes, but had not been put in operation.November 30 the amount outstandingwas $242,000,000; December
11. $150,836,692; February 27. $31,000,000;March 31. $13,000,000; April 30,
$3.5(8,000. and May 1, $2,508,000. Since
which time all but a email amount
nowlheld by banks in process of liquidationhas been retired.
There has been little outstanding

since the rate reached 4 % per cent with
January of this year, save in the south.
The rate after March 31 was 6 per
cent.
forty-two currency associations were

organised, being responsible to the
government for the emergency currencytaken by member banks, who
also put up securities at 75 per cent
market value, equal in amount to currencytaken out.
Bankers today have nothing but

?raise for the Aldrlch-Vreeland law.
t was asset currency and the governmentstood no chance of losing a dollar.The currency associations stood
in the gap.
A local bank official, commenting on

the success of the measure in time of
greatest emergency, said: "And bankersall over the country feel much the
same over the federal reserve law. It <jlooks as if the oft recurring monetary astringencies were a thing of the past. eUsually this season of the year, with athe heavy Interest and dividend pay- c
ments that have just been made and r

the country starting the usual drain of Jthe New York banks for crop moving,
perhaps the stringency has been such /
as to make legitimate business suffer. rThis Is all over.money will alwavs be tplentiful hereafter." j

Steel Business Improving^ J
There Is no question but that the *

steel business is Improving with each jday. The labor question is becoming a \
rather serious factor. Immigration has s

practically been suspended, and large «

emigration has taken employes from J
every line of business. J
It Is unfortunate that the increasing

endeavor is not in aid of construction;
In the making of structural steel for
buildings and rails for railroads, rather i

than in assisting in lines of destruction.
There is such an abundance of money I

for all business purposes that it seems
unfortunate that it cannot be thus em- <
ployed. ,
But times are Improving; great crops ,

are maturing, and but for labor trou- j
bles in leading cities there would be a ,
revival of business In building lines. f
Some of the leading railroads are placingorders for rails and there is a
healthier sign, perhaps retarded in
fruiting, through the uncertainty of
the situation abroad and at home. j
The Bteel Corporation hopes to close j

the third quarter of the year with
deficits wiped out; the result of the 1
second quarter, unannounced as yet, is
expected to show better than $25,000,000
net earnings. The third quarter should ,
Increase the net to $30,000,000, perhaps
ynora 1
The suggestion has been made that t

with the deficit of the period of depres- ,
slon in the steel industry, ended with
December 81, 1915, the directors of the
big corporations might consider some
dividend on the common stock, as a

means of inducing foreign holders to
retain their shares. ,
Prices for steel have advanced $5 a (

ton from the January level. And fur-
ther advances are probable.
Great Britain and Holland are the

largest foreign holders of United
States 8teel Corporation shares. BritishInvestors hold 760,000 shares of
Steel common and 175,000 shares of

r referred, while the total foreign hold-
ng are 1.200,000 shares of common and
300.000 shares of preferred.
English holders of the common, upon

which no dividend is being paid, are
likelv to send much of this back to
the United 8tates that they may participatein government securities, payingper cent. j

Immigration.
* In proof of the statement that Immigrationhas been so light as to interferewith the supply of unskilled labor,

the statistics show that for the fiscal
year ended with June, but 458,162 aliens
were admitted to this country, as comparedwith for the previous
fiscal year. Coupled with this must
pe considered the very heavy migration
.of reservists and others.

Bailroad Earnings Improving.
Gross earnings of the railroads of tha

country are showing souk: Improvement.though reports now are comparedwith the lean months of a year

earnings have Increased In recent
L»ntha ant afi patta with the increase

AND OTHERWISE 1
LEJCDTO.

In the gross and frequently larg-e gross
losses have been turned by enforced
economies into handsome net gains.
But this enforced saving has been at
the expense of maintenance charges
and postponement of many betterments
that must ultimately be made.
Although a number of railroads

showed reported increases in gross
earnings in April, there was a loss of
2.7 per cent in revenues as compared
with the gross of April, 1914.
In January of this year there was a

loss of 2.3 per cent in net earnings in
comparison with January figures in
1914. February showed a wonderful
increase in net, 4.3 per cent, as comparedwith the same month in 1914,
made from a gross decrease of 1.9 per
cent. March likewise showed a net
gain of 1.2 per cent from a gross loss
of 7.3 per cent.

New British Loan Likely.
It is reported that large banking concernsin New York city have been approachedconcerning the private flotationof a three-hundred-million-dollar

loan, although no definite proposition
has been made as yet.
Terms as follows were suggested:

British treasury bonds, free of income
tax in Great Britain, bearing 5 per cent
per annum interest, three to ten years'
maturity, with the guarantee that no

future loan shall be made at a higher j
rate of interest during the life of the j
proposed loan. 6
Another one-hundred-million-dollar 7

loan has reached the "conversation"
stage. I*

May Be a Billion. |
The National City Bank in its July g

circular says that it is not improbable
that the warring countries will estab-
lish credits amounting to $1,000,000,000
n this country. c

After gold shipments and the return
of our securities, the alternative is the
placing of loans in this country, and
the most promising suggestion as to ~

these is a scheme for borrowing Amer- 1lean securities owned in Great Britain
ind France, and pledging them here as
the basis of an issue of notes. This is
oeing done in France, and if the securitiescan be obtained the policy may be
largely extended. That loans of this
character can be placed in the United
States, the proceeds to be expended for
>ur products, admits of no doubt,
rhere is so much idle money in this
country that it does not seem improb- s
ible to say that a billion dollars of s
credits might be established if high- 1
grade railway and municipal bonds of t
American issue are available for the c

purpose. n

Discussing the effect of the war upon Jthe monetary systems of the European «

latlons, the circular says in part:
"Aside from the difficulties of trans-

jortation, the allied countries are nat- a

jrally reluctant to reduce their stocks
>f gold, which are the basis of their c
currency systems, but it is not likely t
hat the governments will discontinue e

the purchase of war supplies, or of 1
such necessaries as food, in order to «

etain gold. The need for these things I
s imperative, and the gold was accunulatedlargely for Just such an emerjency.It is, moreover, a mistake to «

suppose that the domestic currency n

systems will collapse unless there is a *

Civen percentage of gold behind them, n
Vn irredeemable paper currency will
iuctuate in value, and hamper transitionswith other countries according *
0 the degree of the fluctuations. It is s
t misfortune for any country in this tl
ige of international trade to be off the *

cold basis, but when a country is encagedin war smaller misfortunes do d
lot count. tl
"The fact is that & currency fixed upon t<

1 gold basis is a luxury that only a
ew countries have been able to afford t<
intil comparatively recent times. Rus- n
ila and Austria-Hungary established a

fold payments in 1897 and Italy since s
hen. Few countries have gone through
l great war without suspending specie g
tayments. The Bank of England was Vi
>ff the gold basis throughout all of p
napoleon's time, and our own civil war
xperience is familiar. It is safe to say a
hat none of the countries will hesitate a
o use their gold as long as it lasts,
or governmental purposes, although
hey are likely to disregard the fluctu.tionsof exchanges in ordinary comnercialtransactions.
"The Bank of France holds about
780,000,000 of gold, which constitutes J
reserve of about 33 per cent against *

ts note circulation outstanding June 1.
ne nana ox xiussia nuias #sod,uuu,vuv,
rhich nearly amounts to 50 per cent of p

ts outstanding circulation. 2"The discount of approximately 2 per
tent on the pound sterling In convertngLondon credits into dollars, while
xtraordinary if judged by normal conlltions,Is not so in comparison with
ill the other abnormalities of the presnttrade situation, such as the fluctuitlonsin ocean freights and the rise of
ommodlty prices. It is a very small
onversion cost compared with that on
her European units. 8
"The cost of converting francs into y

lollars is 10 per cent, of converting JJnarks 12 per cent to 15 per cent, and D

>f rubles 20 per cent to 25 per cent. *

Jnder present conditions such die- *

ounts do not necessarily mean that *

he currencies of these countries are ®

lepreciated in the home markets to any 11

uch degree. Of course, if goods are
mported and paid for at such rates,
he prices of such goods must be
effected accordingly, but unless importsigoods are a large factor in the marketit will be some time before their v
nfluence upon other prices is per- j
:eptible." v

Changing Value of Capital. J
Under this caption Bache & Co. of c

S'ew York have this to say: "J
"It is perhaps unfortunate, from some £

joints of view, that the New York I
;ity loan could not have been brought a

Hit before the English loan had authoritativelymarked up the price of I
;apltal for the world and had forcibly *
revealed the great changes which ten
months of destruction have made in
the outlook for money. 1
"It can, of course, be said that if this t

had been done and the loan had been
subscribed for around 103Vi (the price 5
which the curb first appraised), that n
It would have been so subscribed on a
raise estimate of the situation of capi- 5
tal in the world.an estimate which y
the figures of the English loan would p
have corrected. Then the correction
s'ould have meant loss to the subscribers,Instead of to the city, and
fllsappointment would have been all
the greater. In other words, it Is betterto know the truth and base action
upon it, than to have an Inflated optimismprevail for a short period, only
to fall the harder.
"We are arriving now only at what

was expected from the very start.
namely, that the demands of an immensewar for Immense volumes of
capital was bound to elevate interest *

rates. It will be remembered that it
was a great surprise to find the earlier
English loans put out at comparatively
low figures of interest. The situation
was banking then upon accumulations. 1
rhese have now been swept into the
vast yawning pit of daily expense.a
pit with mouth still wide open, to increasinglydevour an Interminable flow
of funds.
"The bonds of the greatest city of the

world are being placed at the same
rate of interest as the borrowings of
the country of the world having the
highest credit, and are sold, it is true,
at a premium of 1.272 per cent, against
par of the others. But ths competition
for capital of the English loan has had
Its effect and must be reckoned witn
from now on."

Financial Notes.
Net revenue per mile for flfty-seven

railroad companies for May, 1916, were

$354, against net revenue of $302 per
mile for the same month of 1914. The
flfty-seven roads reporting showed net
revenues of $20,652,911 for the month
of May and $215,743,178 for the eleven
months ended with May.
The bondholdtng creditors of the

state of Virginia will ask for a receiverto "demand, receive and give
acquittance" for the money to be paid
over to the state by West Virginia.
There is a rumor that the American

Oraphophone Company may declare an
extra dividend on its common stock
in the near future.
Automobile expucM Mined £6 per oen$ ]

WEEK'S RANGE OF PRICES.
Corrected to the Close of Business July 3, at

the Office of The Evening Star.

Railway and Miscellaneous Shares.
The following table showe the week's highest, lowest and closing P''ce";individual sales and net changes of securities sold on the New York Stock

Exchange last week. High and low prices are also given for the year 1914 and
the year 1915 to date.

1914. 1915.Weekending July S. 1915. Net.
High Low High Low Sales High Low Close Chge.
28% 19% 40% 28% Alaska Gold Mines 7,400 38% 37% 37%-1%
14K 6 20 7H Allis - Chalmers 2,700 18 16$i 17 1H
49 32% 57 33 Allis - Chalmers pr 2,400 54% 52% 53%. %
78% 48% 79% 50?t Amalgamated Copper... 33,200 76% 73Ji 73% IN
59% 47% 59% 48 Am. Agr. Chemical 500 52 51 51 1
33% 19 53% 33% Am. Beet Sugar 4,200 50 48 48% . 1M
35% 19% 47% 25 Am. Can 146,300 47% 44% 46 + M
96 80 103% 91% Am. Can pr 600 102% 100% 102% + 1%
53% 42% 59% 40 Am. Car A Foundry.... 4,500 56 53% 54 1%
118% 112 116 111% Am. Car A Foundry pr. 200 113% 113% 113% + %
46% 32 54% 39 Am. Cotton Oil 800 46% 45 46%%- %
5% 3% 8 4% Am. Hide A Leather.... 2,200 7% 6% 7
25% 17 42% 19% Am. Hide A Leather pr. 4,800 35% 34% 34% + %
32% 19% 35 20% Am. Ice Securities 2,200 29% 28% 28% . 1
31% 24 34% 24 Am. Linseed pr 200 29% 29% 29% + %
37% 20% 68 19 Am. Locomotive ....... 9,000 52 48 48 3%
102% 96 100% 75 Am. Locomotive pr 600 98% 98 98% + N
71% 50% 84% 56 Am. Smelting 20,100 81% 78% 79 . IN

105 97% 108% 100 Am. Smelting pr....... .
300 107 106% 106% M

137% 27% 43% 24% American Steel Fdy.... f 700 38% 37 37 .

109% 97 114% 99% Am. Sugar » 1,500 109% 107% 109%. IN
124% 114 124% 116 Am. Tel. A Telegraph.. 2,300 123% 120 121% . 2N
256 215 252% 218 Am. Tobacco 200 226% 226% 226% + N
109 101% 109 103% Amer. Tobacco (new).. 200 107 106% 106%. N
38% 24% 39 24% Anaconda Copper 25,300 36% 34% 35% IN
100% 89% 105 92% Atch., To. A San. 8,800 101% 99% 100 . lM
101% 96% 101% 96 Atch., To. A San Fe pr.. 1,700 101 97% 97% 2N
126 114 113% 98 Atlantic Coast Line 300 106% 104 104 . 1
52% 38% 69% 26% Baldwin Locomotive.... 40,500 68 64 66% . 1
^8% 67 79% 63% Baltimore A Ohio 8,000 77% 76 76% 1
83% 69 73% 67 Baltimore A Ohio pr.... 400 71% 70% 70% . 1%
46% 29% 172% 46% Bethlehem Steel 7,500 171 166 166% 4
91% 68 120% 91 Bethlehem Steel pr 100 116 116 116 . %
94% 79 93 84% Brooklyn Rapid Tran... 1,900 88% 87 87% %
No Sale 79/4 53 Butte Superior 10,000 73 70 711/4

30% 15% 21% 12% Cal. Petroleum 600 14% 14% 14% . %
68 50 54% 37 Cal. Petroleum pr 200 36 35% 36 1
160% 153 174 145% Canadian Pacific. 56,400 147% 141% 143% 4%
38% 25% 44% 32% Central Leather 21,000 41% 40 40%.+ %

Aprff 30.n,Onth" °f th# yr to

United Railways of Baltimore

50 wiu o'lha?.' o^T"'7 «»tdend of

mrnii.i 8hare on lta common stock

litney bu? shareholders, who feared the

"lb"!. had mada a dividend lmposi

Paul Railroad ComDanv for Maw

iKr with

month. oT tll gTOaB- ,For th® eleven
nnontns of the year ended May 31 the

JomparlaonWt1th Ts Io" after tax" ln

.v,_
r*son with the same months of

In the'airn" fl,SCal year of *3.600,000.
,on

® eleven months' comparlr

-larert(?landie^.Motor CoraPany has deinif ash dividend of 77H per cent

rear the°c?.m0n stock-, During: the past

efved ?n»5mmon stockholders have re.harei.Per C6nt divlder>d on their

ilG^»n8|reaInl?frs of the Chicago reglonpnnf
v

°f tke federal reserve system,

ilt?74« er 19 to June 30- were

t lltist" ?,' expenses. $108,618;
!i6,12?- which was used to re8»!r.in ?lion expenses to $23,668

Sears. Roebuck & Co.'s sales fir the

"'jmoutha were $53,000,000.
in 1905 the railroads in the United

vaKls-Pin1q$i43th 44,680 to emPloyes as

122*72 amount was $1,373,LIVE

STOCK MARKETS.
CHICAGO.

0C000IChS July, 3.Hogs.Receipts.
Ikht. 7 25»1;-eWe^k'. Bulk' 7-30a7 56:

fn»7 c'c 5; mlxed. 7.10af.65; heavy

.60
>ugh, 6.90a7.00; pigs. 6.25a

lSttie"TRfCelpts' 100 head; steady

teera 7 «.« Il*"9, 6 85a9'90' western

9 s,6i cows and heifers, 3.35
9.50, calves, 7.2oal0.50.
Sheep---Receipts, 6,000 head: steadv
heep, 5.75a6.85; lambs, 7.00al0.15.

HEW YORK.
ifBy,,TORK July 3..Beeves.Reelpts,35o head; no trading.
'h,TVei?~^Rece,pt8' 159 head; steady
eals. 9.00al2.00; culls, 7.00a8.50.

..sepc.vand ,ambs . Receipts, 2,984

Rfcin? P,,,easy; lambs, lower; sheep,

i>«TcSi.^U7!o'ba7°5oa3-25: lamb8' 8°0a

rad°in^rReCeiPtS' 1,860 head" No

GRAIN REVIEW.
CHICAGO.

whaGG,r0a^s'Caie'~t^1an^icipate"! 1b&
ral new crop arrivals expecfert kJ
uesday gave a downward swing today

?nJhe wheat market here. R^ces
Sff »-auWrei°a2,oVs8^Vi
^e^bd«eo"nne8tho a rfsTo'fTT *****

if'the°we^hd
e48S£HF"yt »ssw

Jdlana counted fiTrther '"ngUiEst" the

o be flattering"forPa0btSCylelde7n The
fade8 toT t»S* Apn?u,"cements1"werl^ catntSl,.tghaUch^lma°nrde TaT'"ttTjSk ^eThad^TUlS

utis?emonstrated that recent fear ^ y

hreatened shortage In suppIIes here h.H

FavmTbie TllVr'Tnf
ended to ease off the corn markeTsom"
otice was taken also of if Some

t^urpiu. this season ln theSoSfhem
ratn" N^rom'toT'S" °f °<h"

ggsstfjsss: wrass
HEW YORK.

ere easy. July i17 a °' Futures

rompt"»hlpm»nfy' N° J *7;

_a^!P°LaasyL standard. 58*; No.
wiiiie, 39, liuiuv inpyeu wmic.
Hay.Steady.
Rye.Dull.
Barley.Quiejt.

NEW YORK DRY GOODS.
NEW YORK, July 3..There was a
ood deal of Interest displayed In fourardsheeting for delivery during the
lext sixty days, but the placing of
uslness was postponed until next
ireek. Colored cotton goods were in
teady demand for immediate delivery,
'he linen market continued to be
trong, though generally quiet. Burapscontinued to rule very high.

COTTONSEED OIL.
NEW YORK, July 3..Cottonseed oil
ras easier under liquidating sales in
tugust, poor demand generally and
vith the heaviness In hog products.
Pinal prices were 2 to 7 points net
ower. Sales, 6,400 barrels. Prime
rude, 5.13a5.20; prime summer yellow
pot, 6.05; July. 6.10; August, 6.25; Sepember,6.42; October, 6.43; November,
1.35; December, 6.46; January, 6.50;
February, 6.53. Prime winter yellow
ind summer white, 6.20.

J. S. TREASURY STATEMENT
The condition of the United States
rreasury at the close of business yeserdaywas;
Net balance in general fund, $75,734,45;total receipts, 1,576,150; total paynents,$1,999,437.
The deficit this fiscal year is $8,670,25,against a surplus of $949,905 last
ear, exclusive of Panarpfc canal and
tublic debt transactions.

LONDON WOOL MARKET.
LONDON. July 3. 4:25 p.m..At the
continuation of the wool auction sales
today 8,300 bales were offered. There
vas no slackening in the demand or
strength of the market. Greasy merinos
"ollowed scoured combings closely,
>ften being quoted at lo per cent
ligher in price. Sydneys realised Is 8d
ind Queensland Is 7d. Crossbreds
lardened.

The Story of the Victoria Crou.
rrom tb« Westminster Gasette.
The idea of the Victoria Cross originallysuggested Itself to one of the
most unpopular of our secretaries of
itate for war, and the first to hold that
jsually thankless office, Henry Pelham
Clinton, fifth Duke of Newcastle. It
was in January, 1856, that the duke
wrote to the prince consort suggesting
the decoration, but by the time specimenswere ready for submission to the
iueen Lord Panmure was at the war
office, and it was to him that her majestysuggested the substitution of the
words "For Valor" for the original
motto, "For the Brave," as the latter
might lead people to infer that none
was brave in her array and navy save
the wearers of the Victoria Cross.
3ueen Victoria was not so happy when
she tried to arrange a designation for
those in receipt of the coveted decoration."V. C.," she wrote, "would not do.
K. G. means a Knight of the Garter,
3. B. a Companion of the Bath, M. P.
L member of parliament, irf all
cases designating a person. No one
could be called a "Victoria Cross." V. C.,
moreover, means vice chancellor at
present. D. V. C. (decorated with the
Victoria Cross) or B. V. C. (bearer of
the Victoria Cross) might do. The
iue|n thinks the last best." Posterity
las not thought so, and no one today,
with V. C. after his name, is mistaken
[or s ^pe chancellor.

I

104 94% 104% 100% Central Leather pr 100 10354 103% 103% %
68 40 49% 38 Chesapeake & Ohio 1,500 39% 38% 38%. %
15% 9% 14% 10% Chi. Great Western 400 11% 11% 11% %
4154 25 36% 27 Chi. Great Western pr.. 2,000 30 29 29 I'A
107% 84?4 98'A 82 Chi., Mil. ft St. Paul 27,500 91 82 83% 7%
143 126 130 123 Chi., Mil. * St. Paul pr. 300 126 124 124 . 3
136% 122 132 121 Chi. & North Western.. 600 125 124% 12*14 %
No Sale 39 15% Chi., R. I. ft PaciOc 24,500 17 15 16 %

44 31% 49? 4 32% Chlno Consol. Copper... 12,230 46% 4454 45 1
34% 20% 3654 21% Colo. Fuel & Iron 3,400 32 30% 30% 154
139% 112% 131% 113% Consolidated Gas 900 127 125% 125% 1
45% 37% 69% 40% Continental Can 200 67 67 67 .1
9154 84 100 88% Continental Can pr 2,000 99% 98 98 1

13%7 17 8 Corn Products 3,003 15 1454 1454 54
72 58% 81 65 Corn Products pr 1,000 79% 78% 78% . 1%
*No Sale 34% 18% Crucible Steel 68,600 3254 29% 30%-f %
No Sale 91 38 Cuban-American Sugar.. 1,600 89 86% 88

159% 138% 153 142 Delaware ft Hudson 100 147% 147% 147%
31% 4 18% 6% Den. ft Rio Grande pr.. 1,400 9% 8% 9 %
20% 11 28% 5% Distilling Securities 12,500 27 23% 24 . 3
32% 20% 30 19% Erie 15,000 26% 25% 26 %
49% 32 4654 32% Erie 1st pr 1,900 41% 39% 39% 2%
40% 26% 37% 27 Erie 2d pr 1,100 31% 30% 30% . 3%
15054 137% 175% 138 General Electric. 8,200 171 167% 16754 3%
99 37% 159 82 General Motors 9,600 159 152% 156% + 3%
95 70 105% 90% General Motors pr 2,000 103% 101% 101%. 1
28% 19?4 55% 24% Goodrich, B. F 66,300 55% 51% 53% + 1%
95 79% 104 95 Goodrich. B. F. pr 1,900 104 101% 104 +2
134% 111% 122% 11254 Great Northern pr 6,700 119% 117% 117%. 1
39% 22% 41% 25% Great North. Ore cert.. 6,400 36% 34% 3554. 1%
57% 40% 67% 45% Guggenheim Explor 9,700 6454 82% 6254 %

115 10554 113 102% Illinois Central 1 200 106 106 105 %
19% 14% 35% 16% Inspiration Copper 10,900 32 30% 31 %
16% 10% 24% 10% Inter.-Metropolitan 12,200 22% 21% 21% 54
65% 50 77% 49 Inter.-Metropolitan pr.. 2,700 76 74% 74% 2%
113% 82 114 90 Inter. Harv. of N. J 200 100 9854 98% 354
10% 6% 12 8 Inter. Paper 100 9% 9% 9% -f %
41 30% 43 33 Inter Paper pr 100 37 37 37 1
28% 20% 29% 20% Kansas City Southern.. 600 24% 24% 24%. 1%
62 50% 60% 54% Kansas City South, pr.. 300 59% 58 58 .1
40 26% 50% 28 Lackawanna Steel - 800 46 44 45%+ 1%
156% 118 146% 129% Lehigh Valley 4,000 144 141% 142% 1%
231 207% 231 207 Liggett ft Myers 500 225 225 225 + 2
141% 125 125% 110 Louisville ft Nashville.. 1,000 117% 114% 114% 3%
15% 14% 58 15% Maxwell Motor 6,500 41 35 35% 5

411Z CO A2W \TovnrnII Motor 1st r»r 1.100 Kfi R9AA COU. 01AL
'44 1173 O" w* r* - -i-"" «-«/i

17)444 18 Maxwell Motor 2d pr... 1,400 36)4 33)4 31)4 . 254
73)4 46)4 97 51 Mexican Petroleum 21,900 76)4 73)4 73)4.1)4
24)4 16)4 29)4 17)4 Miami Con. Copper 33,700 28)4 25)4 28 + 2)4
137 102 122)4 106 M. St. P. & S. S. M 900 115)4 110 110 . 6
24 4 8)4 15)4 7)4 Mo., Kan. & Texas 10,600 10)4 8)4 8)4.2
60 26 40 26 Mo., Kan. & Texaa pr... 3,100 27)4 24 25)4 2)4
307 18)4 6)4 Missouri Pacific 36,100 7)4 5)4 6)4 1)4
52)4 41 54)4 42 Montana Power... 400 49)4 49 49 1)4

g 18)4 9)4 Nat. Enam. & Stamp 2,500 18)4 17)4 17)4 . )4
52 40 70)4 44 National Lead 2,000 65 62)4 62)4 . 2)4
16)4 10)4 16)4 11)4 Nevada Con. Copper.... 1,600 15 14)4 14)4 H
69 58 100 56)4 New York Air Brake... 3,700 94)4 90 92
ge)4 77 92)4 81)4 New York Central 7300 89)4 87)4 88)4 . 1
78 49)4 71)4 43 N. Y. N. H. & H. 2,800 65)4 63)4 64 . )4
3154 18)4 35)4 21)4 N. Y.. Ont. & Western.. 2,400 30)4 26)4 26)4 . 3)4
105)4 97)4 106)4 99)4 Norfolk & Western 400 103)4 103 103 )4
118)4 96)4 112)4 99)4 Northern Pacific 10,400 107)4 103)4 105 . 3
29 17)4 36)4 18 Pacific Mall 8,800 35)4 32)4 34
31 20 39)4 '26)4 Pacific Tel. & Tel 200 33 30)4 30)4 1)4
115)4 102)4 111)4 103)4 Pennsylvania R. R. 11,300 106)4 105)4 106)4. )4
2314 15 24)4 15)4 Pittsburgh Coal 5,200 23)4 22)4 22)4 + )4
93^ 79 98 81)4 Pittsburgh Coal pr 2300 95 94 94)4 + M
46 26)4 59)4 25 Pressed Steel Car 2,600 48)4 47)4 48 . 1)4
159 150 167 150)4 Pullman Car Company.. 200 157)4 157)4 157)4 2)4
34)4 19)4 40 19 Ry. Steel Spring 800 30)4 30)4 30)4 1)4
22)4 15 28 15)4 Ray Consol. Copper 5,900 24)4 23)4 23)4 'A
172)4 137 157!* 138% Reading 106300 151 146)4 147 . 3
27 18 34)4 19 Rep. Iron & Steel 21,100 29)4 29 29 . )4
91)4 75 89 72 Rep. Iron & Steel pr 400 87)4 87)4 87)4 . 1)4
165£ H 1)4 X Rock Island com 1,500 )4 )4 K H
25 1 2)4 )4 Rock Island pr 1,700 HHH
18 3)4 6)4 )4 Rumley Company 13,200 4)4 1)4 2)4 2)4
41 20)4 18 2)4 Rumley Company pr.... 4,400 11)4 5)4 6)4 . 5
22)4 10)4 17 71X Seaboard Air Line 500 15 14 14 . )4
58 45 42)4 32 Seaboard Air Line pr... 1,200 36 34 34 1)4
197)4 170)4 209)4 131)4 Sears-Roebuck 3,700 143 139 142 4

OS 81)4 Southern Pacific 13.400 88)4 85)f SfWi 9U
y»72 °L -.» °

2gi/ 14 1954 1254 Southern Railway 5,100 1654 15)4 1554 1
85)4 58 63 43 Southern Railway pr... 3,100 52)4 49 50 2)4

3o 53)4 48 Standard Milling 600 55H 54 55)4 + VA
36)4 20 8054 35'* Studebaker 10,100 7954 76V8 77 2
n, 70 10254 91 Studebaker pr 500 100)4 99'A 100)4 + X
3654 24)4 39)4 25'A Tennessee Copper 4,200 38 36)4 364* . VA
149)4 112 147 120 Texas Company 700 128 127 127 A
17'4 11X 1654 11 Texas A Paclllc 100 14 14 14
45H 33 58 35 Third Avenue R. R..... 2,700 53)4 52 53)4 . 54
.«/ 3^4 7)4 454 Union Bag A Paper 500 554 5H 5)4

1MX 112 134)4 11554 Union Paclllc 29,400 128)4 1269-4 127 154
g6 78 82 79 Union Paclflo pr... A... 2,200 80)4 80)4 80)4 . K
23»4 7)4 21 8 United Ry. Invest 300 17 16 16
49)4 22 40)4 21)4 United Ry. Invest, pr... 400 33 32 32)4 . 1)4
20 15 59)4 I7 u- s- Industrial Alcohol. 500 58)4 56)4 57 2
85Li 75 94)4 TO U. S. Indus. Alcohol pfd 200 94)4 94)4 94)4 -f )4
« 44)4 74)4 51)4 U. S. Rubber 103,100 5354 44)4 46)4 3)4
10454 95)4 1W 101)4 U. 8. Rubber pr . 900 106)4 105)4 105)4. 1

67)4 48 64 38 U. & Steel 153,500 61)4 59 59)4 1)4
11254 103)4 H2)4 1°2 United States Steel pr.. 2,500 10954 109)4 10954 )4
5954 45)4 73 48)4 Utah Copper 27,100 69)4 67 67 54
34)4 17 37 15 Va.-Car. Chemical 400 32)4 32)4 32)4. )4
1(17)4 96 97)4 80 Va.-Car. Chem. pfd 400 100 97)4 97)4. 54
454 )4 154 K Wabash 1,400 )4 )4 )4 )4
13 154 4 54 Wabash pr 2,900 )4 )4)4
35 10)4 29 9)4 Western Maryland...... 100 24 24 24
66)4 5354 87 Western Union Tel.... 1,700 67 65)4 66 . )4
79)4 64 108 64 Westlnghouse Mfg 62,500 100)4 97)4 98)4 . 2
No Sale 135 87 Willys Overland 3,000 130 128)4 127 . 1)4

103)4 89 111)4 90)4 Woolworth 100 10354 10354 10354. >4

Harry Parker Boyd, associated with I John Randall, oolored, a hod carrier,
many business, social and fraternal or-1 was killed by falling from a ladder
ganlsatlons, died at a Baltimore Infirm- while carrying bricks at an all plant
ary from a complication or diseases. at Curtis bay, B^tlmore.
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Tlie Year 1915 to Date in tlie Washington
Stock Market

F-nrnlsbed by W. B. Htbbs A Co, Hibbo Bnlldlsg.

Sales.BONDS. |Open. High. Dow Close.

2,000 Georgetown Gas 5s JOJ 10* 103% 108%
166,500 Washington Gas 5s 1<>S% 105% 102% 104 4
164,500 Capital Traction R.E.51 107 107 103% 105%

1,000 Anacostia and Potomac 5s 100 100 100 1W

26,000 City and Suburbaji }91?£ 125$ I2oJ/
15,000 Metropolitan R. R. 5»^. .. .. - v

104% 104% 103% 104^
261,500 Washington Ry. and Electric *s «« .71 j

1,000 Wash., Alex, and Mt. Vernon 5s 87% 87% 87% 87%
271,000 Potomac Electric con. 5® 90% 101% 90% 100%
22,000 Potomac Electric Light 1st 5a 105 106 103% 105%
23,000 C. and P. Telephone 5s 103% 105% 103 104

500 Washington Market 5s, 1027 96 96 96 96

17,100 Norfolk and Wash. Steamboat 5a 106 106 105% 106

32,000 Riggs Realty (long) 101 102 100 101%
10,000 Riggs Realty (short) 100 100% 100 100%

Sales.STOCKS. lOpen.j High.] Low. \Close.
1.227 Capital Traction 96% | 99% 86 90

3,443 Washington Ry. and Electric com .-. 85 92% 80 90%
4,081 Washington Ry. and Electric pfd... 82 86% 82 83%
2,165 Washington Gas 75% 76% 69 74%
765 Mergenthaler Lintoype ! 192 194 171% 182
416 Lanston Monotype ! 63 I 64% 60 62

5 American National Bank j l60 160 160 160

115 Commercial National Bank 190 198 190 198
41 District National Bank ! 136 136 135 J 135
39 Federal National Bank 135 140 135 140
1 Lincoln National Bank 160 160 160 160

32 National Metropolitan Bank 190 195 190 195

16 Second National Bank 148 148 148 j 148
5451 National Bank of Washington 235 240 230 230 ,
64 American Security and Trust 280 280 270 270

49!National Savings and Trust 270 270 270 1270
28ilTnionTrust ! 128 128 128 128

34|Washington Loan and Trust ! 225 1229 225 229

70jContinental Trust ! 116% 118% 116 118%
118|Columbia Title Insurance 5% ] 5% 5% I 5%

229.4 Graphophone com 30 1 73 30 70
170 Graphophone pfd 70 { 91 70 91
2|Security Storage 190 j 190 190 190

100|Firemen's Insurance I 18 I 18 18 j 18

lOjMerchants' Storage .* I 105 j 105 | 105 105

II AO All 11 | rrrrOT ei8:n exchan8re» the United States Rub-
Mil I IWI HI I LI I LI1 I ber episode and a sudden break in St.

nfto ulflnLL LITLUI the 8ttempt on

__ _ ___ - m m+.m . The rising price of capital continues
fill OTOfll/ Rfl A III/LI to be the leading phenomena of the
Mm V | 11| K |\f| ft UK h I markets. This week's sale of New
| HI aA|| || ill IVlHIlIlL I Vork city bonds confirmed the evidence
Ull UlUUIl llinilllLI on this point of last week's British <

loan. Bond prices reflected the process
..... of readjustment to the new basis of re-

turn. Pending the completion of this

Prif»OC Wai/or Rripf PprinH process, capital remains reluctant for i
rril/Cb ft aVCI DIICI rciiuu flxed invc8tments. The half year's ia^. _. .a . ... - sues of new securities were the smallOfllyFollowing AttGmpt on est In any similar period for some

years. Hence the immense surplus reI14** s*4 I D kJAnnon serves in banks, low money rates and
LIlC UT J- 1 MUrgdll. high prices of short-term notes com-

pared with bonds.

American Bond Sales Abroad.
EVIDENCES THE STRENGTH Foreign sales of American bonds have

__
been large, Induced by the Increased

Or FINANCIAL SI TUATIUN returns on the new British loan. Lon-
don exchange, nevertheless, sank to
new low levels. The price of the New

Unprecedented Weakne* in Foreign j
Exchange.Review of the Iron ance, having exceeded the billlon-dol-5

lar mark for the fiscal year, continues*'
and Steel Industry. to mount, "affording grounds," com-

_________
ments the British prime minister, "I j
don't say for anxiety, but for serious

NEW YORK, July 3..The underlying thought." t

strength of the financial situation was Bank of England gold In Ottawa ap-

again demonstrated today by the man- 7SS2Z ,
ner In which the stock market with- much smaller holdings of American se-

' ** 1 "* « ^
Btooa me miempieu uawiBiiiKiiuii vj 1 I.UI Ilicd nifi uuu Limn tn t . ivuuij f(
J. P. Morgan. For a brief period prices ed estimates. Nevertheless, arrangewaveredfrom 1 to 2 points, but made m®"t of foreign loans here seems diffl

. »k. cu,t- There are circumstantial reports
almost complete recovery before the of another iarKe British loan here, to
close on assurances that the financier's be altogether exempt from tax by the
injuries were not serious. borrowers. It is clear, however, that
Irregular tendancies prevailed at the American banks prefer American bonds

opening, mainly because of further owned abroad as collateral security for

selling of St Paul, yesterday's weak Approach of a double holiday and the
feature, whlclj soon recorded a loss of imminence of Germany's reply to Wash- '

2 M points, to 82, its low quotation for ington's note on marine warfare conmanyyears. This was followed by duced to market dullness. General
sympathetic weakness and some short trade conditions gave promise of ira.... .. provement in various lines with in-
selling of other grangers, as well as £reaged demand for iron and steel,
the transcontinental group, where the
average recessions ran from 1 to 2 Iron and Steel Review.

PNews of the Morgan shooting came Conditions In the steel trade are satmidwayin the brief session and af- isfactory. The Industry, as a whole, is
fected the industrial group more than operating between 80 per cent and 86
O'her Issues. United States Steel with per cent of total ingot capacity. The
which the name of Morgan is so close- . . _c

<

ly Identified, fell off 1V1 to 59. while finishing mills have 75 to 100 per cent

American Can, many of the war spe- of capacity employed, the bar and tin <
cialties and motors sagged from 1 to plate mills being most active. In the

2%.middle of last November the steel
He.

_ plants were operating only 25 per cent J
Setback Soon Overcome. or legg Qf total ingot capacity, the

The setback was only temporary. tleiToTporat?onhe oreanllatlon of the J
however, supporting orders soon over- Rauroad equipment orders were somecomingany threatened liquidation. Be- what disappointing last week, but the J
fore the close most losses were re- Burlington placed the Kansas City
duced to minor fractions, the market bridge contract, requiring 5,400 tons of
showing absolutely no trace of die- steel, and is negotiating for 2,000 cara 1
orders. Total sales amounted to 190,- The Chicago, St. Paul, Minneapolis and

000 shares.Omaha is in the market for 1,000 cars, J
rr>..^wapa mapa AnAAuphir. whlU thi» New York Central. Baltimore

in# the last half of the year, in the and Ohio and Wheeling and Lake Erie <

opinion of the authorities, according are about to place heavy orders for
striking contrast to the first half, spikes, bolts and other track supplies. y

Shipments of textiles and general mer- Several miscellaneous orders for rails
chandise were heavier than in the cor- were placed for export and about 2,000
responding week of last year. Rumors tons of light sections for domestic inoffurther upward revision of prices for dustrial lines.
steel and iron were current. With its The BufTalo mill has taken another
actual loan expansion of $80,000,000, the order for 25,000 tons of shrapnel bars
local bank statement plainly reflected the for Prance and other contracts for
shifting of moneys incidental to mid- 100-.000 tons of bars are pending, more
year interest and dividend disburse- than half of which is for export. Among
menta It is not improbable, also, that other prospective export contracts are
foreign sales of our securities contrib- 140,000 boxes of tin plate and 6,000
uted to the loan increase. The cash tons of wire roda Canada and Oreat
loss exceeded $26,000,000, with a $29,- Britain have taken 4,000 tons of struc000,000decrease in reserves. tural shapes.
Bonds were Irregular, with further

moderate foreign sales. Total sales June Fabricated Contracts,
(par value), $1,425,000.
United States bonds were unchanged A preliminary estimate of June fabrioncall during the week. crated contracts Is 80,000 tons, of which

nr««v 30.000 tons were placed last week, inForeignExchange Weak. 1J000 ton, for th# p,nn,yI_
A more or less active week, which la- v&nla freight terminal at Chicago. The

eluded unprecedented weakness In for- American Bridge Company ^submitted
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Investment opportunities in New York Stock
Exchange securities explained in plain languageerery week In THE ODD LOT II*
VIEw. Published by John Mulr & On., HI
Broadway. Send for free sample copies.

SAFETY FIRST.
First trust (mortgages) real estate aenuilles

are the safest investments in the world.
I always hare first trust real estate eecnred

notes for sale, any amounts. Not one (1) dollarever lost on any loans made by me.
12 years* experience; bank references.
Personal attention given all matters.

D. H. ROLAND DBURY.
801 Sonthern bldg.. ISth and H sta. n.w.

S AND 6% MONEY
to Loon on D. C Real Estate

JWIE L. HKHKELL. IS. «t- .

Money to Loan
mm ftr runm at cm m lai asa

Psertllln, lataraat u. I.I.

Joseph I. Weller, 620 F St. N.W.

[ WILL SELL
13,000 Potomac Conoid. B% at 1*1.
11.000 Interstate IU|. Corp*. % (Ml
wanted).

81,500 Georgetowa Gaa 5% at 108.
|1*000 Wash. Rwy. 4% at 81%.
80 Wash. Rwy. pfd. at 88%.
Ml Wash. Rwy* com. at 01.
lO Washlagtoa Gaa at 75.
MO Waah. Utilities Co. at 17%.
10 Mergrenthaler at 182.
100 Lanston at OS.
B National Bank of Washington at MS
10 Musey Treat at M%.
IO Second National Bank at 148%.
10 Ualoa Treat (kid wanted).
50 Baak of Commerce and Sarin** (hM
wanted).

100 Real Estate Treat (kid warnted).
17 N. d W. Steamboat at 175.
SO Washington Baseball Clak at 18%i
10 Gayety Theater at 157H5Columbia Hotel Co. at 1,000.
8 3-10 Grapbo. pfd. at 83.
2 5-10 Grapho. com. at 09.

I WILL BUY
so Capital Traction at MXi.
IO Washington Rwy. pfd. at 83
ts Washington Rwy. com. at 8B%.
SO Washington Gaa at 72%.
IO Mergeathaler at 100.
100 Lanaton at SO%.
IB Federal National Bank at IBS ex. dir.
100 Farmer, and Mechanic. Bank atM.
S National Bank of Washington at BOO.
SO Washington Baseball Clak at 18.
S N. A W. Steamboat at ISO.
Subject to previous acceptance or

cancellation. All executions for cash.
Bus-lng and selling orders on all listed
stocks and bonds solicited.
Deliveries for cask at yoar own bank.
TTlflMlc l til ntr d i
( vHwiw a*, a uiUftCI 9
1410 G St., Rooms 9-11. Tel. M. 134C.

the lowest tender on the approach to
the municipal bridge at St. Louis, callingfor 24.000 tons of steel. The award
probably will be made this month. The
pressure for open hearth steel, billets
and sheet bars continues in the central
west, throwing more demand upon
eastern mills. Prices of cold rolled
strip steel were advanced 10 cents per
100 pounds after heavy sales at if.71
for second half year shipment.
Sales of pig iron amounted to 75,000

tons, including 12,000 tons Bessemer and
10,000 tons basic in Pennsylvania, with
10,000 tons basic and 6,000 tons Bessemerstill pending. Sales of malleabls
and charcoal were made in New Englandand the interior.

NEW YORK BANKS.
NEW YORK. July 3..The statement

of the New York clearing house, giving
the actual conditions of the banks, is
ELS follOWS
Loans, etc., 32,556,356; Increase, $80,561,000.
Reserve in own vaults, $433,956,000.

of which $863,067,000 is specie; decrease.$21,595,000.
Reserve in federal reserve bank. $127,244,000;decrease, $4,643,000.
Reserve in other depositaries, $37,234,000;increase. $8,528,000.
Net demand deposits. $2,513,988,000;

Increase, $69,230,000.
Net time deposits, $137,088,000; decrease,$717,000.
Circulation, $37,901,000; Increase, $51,)00.
Aggregate reserve, $598,434,000.
Excess reserve, $168,942,100; decrease,

^29,310,930.
Summary of state banks and trust

-ompanies in Greater New York, not
included in clearing house statement:
Loans, etc., 6588,g«i,2uv; increass,

(8,294,100.
Specie, $48,976,500; decrease, $120,100.
Legal tenders, $9,457,400; decree*#,

(295.800.
Total deposits, $728,206,100; increase,

(12,432,300.
Banks' cash reserve In vault, $11,020,100.
Trust companies' cash reserve la

tault, $47,407,500.

NEW YORK PROVISIONS.
NEW YORK, July J..Evaporated
pplea.Dull.
Prunea.Firm.
Apricota and peaches.Quiet.
Ralalna.Staady.
Hopa.Quiet.
Hides.Steady.
Leather.Firm.
Pork.Steady. .

Beef.Steady.
Lard.Easy; middle west, S.TOaS.Mk
Tallow.Dull.
Wool.Steady.
Rice.Quiet.
Molaasea.Dull.
Flour.Dull.
Rye flour.DulL
Cornmeal*.Steady. _


